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< Abstract >

The financial crisis has affected the global financial markets
in many dimensions. The asset management market is no
exception. Asset management companies’ profit structures have
deteriorated because the assets under management (AUM) have

decreased.

Regardless of a recovery from the crisis, we expect that the
global asset management markets will go through structural
changes in the near future. We identify six driving forces of the
change: stronger regulations, wiser investors, pattern changes in
asset markets, competitive pressure from different sectors of the
financial industries, the different pace of population aging across
countries, and the increasing use of open architecture for

distribution channels.

These driving forces will lead to several meaningful changes
in global asset management markets. First, net cash flows to
traditional mutual funds will fluctuate more than pre-crisis
levels. Second, competition between the asset management
companies will increase in developing markets such as the
Asia/Pacific region. Third, investors will become more
independent and rational when making investment decisions
meaning that asset management companies and distributors will
not be able to easily prey on investors to achieve higher profits.
Fourth, alternative investment products and passive products will

increase their shares in the collective investment products market

- xii -




Fifth, asset management companies’ profit structures will worsen

over the long term.

Given the expected environmental changes, the Korean asset
management companies should actively prepare for these
changes. First, they should determine what their business
objectives should be and focus on achieving them. It is highly
recommended that they determine whether they should be scale
players or other types, such as focused players and boutiques.
Then they consider strategic M&As, which aim to achieve
“multi-products and multi-markets” capabilities, as well as the
changes in operations in human resources, distribution channels,
target clients, and marketing strategies, etc. Second, the Korean
asset management companies should try to reduce their
operating costs. Increasing AUM through Mé&As is the most
effective way to reduce costs. However, most asset management
companies in Korea will not easily find huge M&A
opportunities, so they should try to find other efficient ways to
reduce costs. Structural changes in business lines such as
slimming product lines and merging different funds may be
desirable. Finally, Korean asset management companies should

build up investors’ confidence by maximizing investors’ utility.

- xiii -







100

KO
ur
0
Kk
.m_
100

LHo

-t

KO

ofo
m_“_
<d

-
il

rn






=8¢ 012 S22Y IRILEANE 5

MO

1. =W IRM2EAE ST

(1 20008t) 5o} wheA Fdstd sl AabEA13-L Ad 200732
of AR =i Al Sg91719] vz AFAIE AL A5
AR JREAZIF (08t AE)e] AAde, FAbEel B A=

&
G 5ol FE97) oA £E2 FEAA 3L AL
=z
=
[e]

<3 11> 2 BEAF 72 Y BE 5 %0
(2 =) (HE = 7H)
500 -
450 -
400 -
350 -
300 -
250 -
200 -
150 -
100 -

50 -

2004 2005 2006 2007 2008 2009 2010



&A1) WEkel Sl ARkE A o S

<!

el
!

O =) AdesARdE FARE

o) 52 A 712
REE B E

*

H e
b =

s)=Ae] 4 RRo] AVY

oA of7d3]

A

Z

N

s

) — 34.5%('10

T

o
)

A1 iRl BlF: 39.1%('07

] %

o %

sofo] 1}

H=

GO EEEE
e 20109 =

sjglo]

1
L

B2 A=l g

— ol FAAE0] o} Frte A

(£ )

140.2

=
(31.8%)

1164722
{39.1%)

26.27E 8

350

300

250

200 +

2010

2009

2008

2007

2006

2005

2004

A4 ol K €] W5

CEEE R

=9



pul

2007 o v XA FE

A

#3o]

2007

2 — 24622 (099

d

© 26922 (07

y
)
o
N
nf

)

) — 1.9%2#(09

0|

=
T

LS X|HE XA

(EIRHE:

ul

- 30,000

- 25,000

- 20,000

- 15,000

- 10,000

- 5,000

26,885

3,000 -

2,500 -

2,000 |

2008 2009
Z+&: ICI, MAS, SFC, HedgeFund Intelligence

2007

2006



6 FEY ARS8 wstel S ARbREdAle] WS

— 200797 A] AqtAbs 2R #E8] SUVed PEFE 22 5§
A7 olF 71 AvtAe FdH ARAdFTE 2A 2EJF
o 232k EA) ;1,780 (079 4/4) — 1202122091 2/4)
o AAS : 62971 (07d 4/4) — 1757209 2/4)

<12 1-4> 224 PEFY AFXZ &X ¥ A2 o0

(AR S N
HAgE) (2= )
200 g zir [ 290

717 178
0 666 675 amrE B - 700
160 | caq 503 . 1 629 510

548 [ 6o

140 -

119 472 - 500
120 -

96
100 - 424 - 400
| 76
20 67 67 292 - 200
233
60 7 8
0 4 42 37 175 200
24
20 - 14 1o - 100
0

O F897) 0% B= FAxEe) Al HE Fge] Hsigl n
% ARFACSI} AR EAF DA YRAT FE

— 20090 =2 AAFEEAIFO] FEFEAE Holal S E B
dHE <

o}z %417} mo}



[. 3897 o]% =29 AL 8A% =3 7
« FAYAEE EAAF 1242 2E(079D) — 892D (099D
e AFPIAS A - 4222 (07dL) — 45292 (099D
— MMF &A2R2 20080 2 Z o7 Soltor) 200930 =4
ojw]

o O]&= 20090 F8AI Huke] B o] Zo]EQS

o

<ag 15> 2RY FAYES KW 2NMT 2EOHY Fo|

(R weEe) e yojgE)

14,000 - r &00

12,000 - - 600

10,000 - - 400

8,000 - - 200

6,000 - 0
4,000 - - -200

2,000 - - -400

0 - - -600

2007 2008 2009
WAL A A R MMF Xtk
A TR HAE TR
2h&=: 1CI
— FFLRE A i A@E-a) s Ak o EAd
s FAPAE FAvle ¢ 327092 (07d8) — (13,7409 2
(08dE) — 1,8209 221 (09d L)

« AEFAS vl ¢ 850=(079E) — (1,980 =
(08 d) — 6,230 (099 )



o
o

&A1 WEkeh S ARbE}dAl o] o

)‘\l.

#F

=24

S84 F=AL A

o

A

— =24

e 7T 3

ol
B

H=

Rz

Y

HZ=X®Y PEF, dA

e

NGB Ril

9]

=i3
=

)

246224 ('09

s A

) — 19%

=l

T

u

) — 1.8% 2e(08

ksl

L 2722 (07
T

=

)

(=l

)

=

=209

9717 ApRR = 2

L=

e w4 A

7 AARHEC] T2 FAF

3}
=4

S}

ojp
R

+

oW
X

X
]

o] EA

A

1
T

3

PEF7} 2 E=x}

=1
=

— SAH=

A171e

1
hu

5

2
=

Eis

oF Aa7h7 o]

i
ST

3 9190l

Azkel] ]

1
pu

ojp
jant

el
;OO
go

nJ

£9] PEF7}

« dE



=4

rl

o

A
%

il

o

Akl o

]
=

] slxH= = PEF 5 9

9]

g 9

EARFOE 99

2k 3 EA S A HA

i

o)

AA AEE-8A1 7

_’l

% A

=871 °l

]

=

=

o) S2A7F o wh

(o=}
H

F A

z]

¥

)

ol Ao}/l

L

ART}E=
— 2009 3% o}Ajo}/Ej

=K

)

u
=

R

S

D 4429 (079 — 43x2EE

0 134222 (079E) — 1252209
ARk

)

[

ste)

°

step)

S

(16%
(09 %) (1%

- TFE AY 24
(6%



10 FEY A8 wstet S ARbE Y] WS

(Rl E: (HAA:

HoEE) Hoety)

16,000 - - 30,000
26,885

14,000 -

- 20,000
10,000 —+ 10,561

8,000 - 15,000

6,000
- 10,000
4,000

- 5,000
2,000

2006 2007 2008 2009

o] — O = L[ O/ A T — ) o5 g\ Ord

Z+&: ICI , MAS, SFC

[J OECDd (3= 7Rt Aet Mexs59 ARFE8AF &

SE7h WE

— OECD=7Fe] 2% 2007d% thH] 200939 % =24k 271 11%

gk v, Ji=Sre) A 288 Hi 9% =oi%tw

) OECDS7}s} 7|=t b 4488414 38 Swo] Ao/t ke 2

o
o et e ol WEY AOE HY

Y9719 LA v 2 59

o X =
=1 5]
AXZA B 5841 dHHeE 40 il



A

[. 58971 o] 2 2H A8A1F 5F 11

- AT B9 ol nABIE P QA AFAe] A

A= 7] AzeA BEAZOZRY Ago] WAUE Al7|7}

<& |-1> OECD=7I2l O{El = FHRAHE =AM
3=3x Hlu

20073 <=x}4k 20093 =24 SHE
OECD =7} 23,924 21,406 11%
e NE= 2961 3,225 9%

Z}=: ICI , MAS, SFC






oJ

1o

ol
ol

o

I

-t

K0

0f0
m_u_
<]

-

;1|

rn

ol

WA TR

ol

ol

T
ol
El

b

K0

—r

<

| =7IE Zto|

W_
__o—ﬁ
o
K
EX

50
-1

o0






§917] % ARHES MMF 5 384290 F32 v &

okl thal A7 F3tE = FA

W5 g BUS) ARAE FAE FEA2Y A8 WA 2 RA4uEE
1

- AR D ANEI A2
- AR BRY} FAANTE 98 BE7|ne) PA Fof
— AW, FUNE 5 AL swRel B AHA FAE AL

- 9, FA 5 B9 B ARE BE7R] 57

o
N



16 2 ARb-EAe] WEke sl ARk EdA e S

<E II-1> 0|2 ¥ EUS| AIREE FH S W

sk

e
(Dodd-
Frank®)

T ol $8FE ARAS SEYHEAARGA

23] 9 23 FIALe] ALRHE Ogk A 43 FX
TEAAANA A" 23 #HE oy HEY, Hi,
ZAFE FA R HI - Ho] A E XS dH
A AR WY, AR Ao 2898 JaxA, A 2
FA ZAM, 7FXE 7Y ZA 0 #E, BEALE §8, T4
#3Y, SEColl AAM Fo 5

DAL ' o)

AFFAA 2 AFEAA 75 24

AARRAE AE7A 7| Ee] A shsAdd giE AT Ao
Fujze gk A AL

»ee®

EU

@ EU J391¥3]: AIFM Directive (2009.4)
— PAFAAE SEIAHATFM) A A] AP-AEQ 973}
— g2z AR, AE7)H g Buoy, Fapx gl
Aol thgk FA1F, AR A7|E 9 FrHE A,
A7 AR A, AEE AYAFEE B X)) B
al, B8 AdtA
@ EU HPA93] FA AT A}3)(ECOFIN, 2010.5)
— 8 A
— Az ANHHA gH: ARG FAFd B
FH, F2 A9 J2xA 3 FHTE 34
— #gA §3 9 ARFR B4R AF, sl
g A A 7
& FHo3 AAETsed3 AHMECON, 2010.5): AIFM
Directive 4t o2 AIRAE {0 wet FAFE 2

23}




i
ﬁ

o
free

= MMFS} #E T AAAAA

L] ml=rell M

}

9
pul

Aol ot

feis
=

A 7F Ay

=
RN

Fe, wkeF HE=o] g

°

bo

o FA7bs A4t A 157 S H(first tier securities) -2 A

R

jlN

3

A=s} 1wga ok

she v

7o) sfigel w73

S

ZFA

=

=

THH7] =4 90Y oA 7BYE =4
A1 72] 48.5%

B A AR FFEARD ol

)

-

=]
=

(]

o

=g Aol 71E
A

]
* 97

1l

Ly

2. HEHX E XA

<

ol
B

s
nf

@

jant

o =

)

1990

_?_
7+ A9l ¢

ﬁo

o

A

o

5

~H

14
—.AO

uj
B
Py
N
nf

__o_l
o

ojp
o]

|

47135



18 FEY A8 wstet S ARbE Y] WS

<37 111> 0|2 BEYHEE 2x4 W 289 X0

(X a o) E =)

14,000 r 1,000
12,000 - - 800
10,000 + - 600
8,000 - - 400
6,000 -

r 200

4,000 -

2,000 - r -200

T T T T T T T T T T T T T T
1995 1997 1999 2001 2003 2005 2007 2009

A= ICT

0 2 23 vj5 FFEd= BXAAEL A gk AZEx 19904
o S o]lF g ge £F

— ICU} ZALG vF FEIAE EARES) FFANE 240 of
7
7
=3, 3% FFAAcd o Fo FAA7 2 @ AYs
B2dgs A AFEE uEzld Bl o we Aow zA}

o 50t mRFe] AZ|%E: 354 R — 62, 354] ~494] — 62
o 50t o]ie] AlE|%: 504 ~644] — 68, 654 ©]/ — 78



l Mutual fund company favorability rating!

-0— S&P 500, May avemge2

1,511

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010
HE Ao o

1997

e

=
=

b Qe R

A1 8] & (favorability rating)
3|

i3

dHE 2kdel sl 41F]

il

—_—

0

o

B

=

o

Aot A7

o Aare-gA]

=
=

o) FA%

o FAAY A%

=
=

RpA;

il

ol
A5

™

Al

=7 Ast

&

J))

o]
2R

2~
T

How

A7

o] Puo] mr}
o] e H FAela}r A

FAAE

A=

X

Szt A2

o] e ullel A

AYulel A= FA4E

=
-—L-UL



20 =22 ALFEEAF Y] Aol gl AAHEEPAY U
— FAAEL FujFAL = oj=nlo] Aol dwbAQl AHFollA Bl
U 22l FxEA ] A S ~aF AdYde WEke=w
3 Aoz oAt
o FAAEo] AF7HA= el S|AF = oj=nto]x o] ufjd et
of &&ITH, doZ= Al FAAFE, AFEAAH, FAE
A, AEFe] B4 2 AMulx 714 58 THFoE 1Y
<E Il-2> 0|=2 FRHE= £XXE9 oleul &g &t
AFYE AHY FE&5x FAHSEA F %)
Ao A HE HAa 19 13 H
354 m]w"k 9% 89
354 ~ 494 95 82
504 ~ 644 91 79
654 ©)2F 90 66
FFEU= 5229 HEAA JAHY E&(SFEA T %)
AEYl °o]§ =3 FE212} H] 522}
=8 5 (HA) 82 62
Az B 79 57
FAARE HS 58 23
TF84EF /W= 21 9
2} ICI(2010b)
3. XKMAIE THE HD}
O 29 3897 olFde TY¢Ld ¥ 8845 s A4tA
HE i3] A& e FHAoE HAWEHE= v, gFfol= HA}
2ol EHAte] 71A WEo] A&E IVt WS FoE AY



—~
o

—_—

03

I o2 vz oA A7)

9|

o o
- 94, AT ol

2
- A B

1
T

o
o
e

i

Ho] g

7t4 ol9] oet AA A wA= dFe] 27] WEel 2 &

el
o}

il

o=
+

ol

<
o
el

ofp

Fo] A 7]

ke 774

& of
gojdol Bl e Wel =

=z o
= =

el 79

b

ul 2 1%

o Hlo AF 2172 Ben Bernanke® 11¥ 16¥ oA z2k7}

o

o

Ak

A

B A97A] g X T2 (repo rate)E

g%

7

Sl

1:

2010

el
op

I 58718 AXNARLS Aoz A

AN

o

I oS

A3

1A 5

24

ol 5

AR

E
=

o] A4 Row mele| wet

700

A Aol

o A%

1) Bloomberg Business Week (2011.1.5., Sweden Shows Central Bankers

How to Fight Next Asset Bubble) 33



22 FEY A8 wstet S ARbE Y] WS

— ZA FEAFY AukF el QA E B FxAEL] fEA
IEE AT EolAA % I
e g & Eo] Hzre F8 ARAAE 20109 A JEAE
BAAT v)= EX2E59] AAEE=E IA MARHA FEg
— ol FAAE] A3 FgAIA vl & Ehte 7]
I Jo= Yujo)y BEAER S §AT AYS HH

<38 11-3> 02 719 YEMEE %0l

[T] Substantial financial risk for substantial finanacial gain
B A bove-average risk for above-average gain

[ 6] LS ] [ 5 i
31 [EU 25 (EUN 26 JENY i
1

i

i

£ i

1

i

i

i

i

i

1

ol ],

] }o = 120 !
7 10 9 :
|

1

[7] Average risk for average gain
["] Below-average risk for below-average gain
B unwilling to take any risk

(5] 47
12 [EIN 15 |R
37

e

43

39
32 &
2008 2009 2010 2008 2009 2010 2008 2009 2010
All US. households Households owning mutual funds Households not owning mutual funds

Zb&: ICI(2010a) P.11 Figureld #j<14

2) FEA7] FRAME ALE 31, A 3 A FRBAt o &

oAE Aoz Feld



H| 52 20021 93%°ll 4] 20043 ]l

3} eH(McKinsey &Company(2006))

3JA} 52 PB(private banking), 2 o]

L

R

S

3t

PEF
78% % G7|Ztol| A

=

o

i

Rz

p—
L.

Frole FALA(CB) B FA2A(IB), 12l BRI &
ek

— 2000

=1}
=]

A2y, B

i/

}(fee revenue)

ARk vl=Y 29

jpze]

el

FE7L 2 BFEAGEL AN G M =

Axpshel 7 GAol mek £2)



©
o

=8 kel S AqteEdA L o

/‘\l.

A

=24

24

A3r--3 At )

[€)

h=ie)
—

GER

A2, B

W

Eed AeE A4

K

S

B BAE §2

0. 189 UMKEO IIE A0l

7,

af 2o =971 XA

sho] Alzpe] o)

71 A

=

23
el

ol

I R S

0

o

]

AapZE A o A Apakan] OBA 2

A

=
=

Al 7]

sl

=
=4

G5 G} Aviel g BAH A

KR
R



-

o0
K

00
I+

Tl

SR+ W e

304

1-3> FZ32g 7

<

(29 %)

(W[ — |||
M2421247
LD
=
199

&
Elm|ew|e|w|~|n]volw
00L0131 | DD
o | S
T N
A
TN |0 2| W
012 — | N |
i
o
199

ool
TISIRIN|S| &S|
% — — | <
S
19\

=
4
— | = e Q||| | H
K |2 |wo|F|F|—|O |10 |
_,lOﬂ% — — | &N
=
| &
B
TR RIS LR

NN N[ S| O
m —
o
19\

]MJ}M’)\LI}

M| W™ | o | %8| I

N - ™| —

|| %o | T | ok | B

A=, AR, Bovjel7} w71 5
271, olAoH Qe A9l), Rl #7} 5

T = (654 o]F A/0~14A] 175)X100
H] = (654 ©]d Q17/15~644] $19-)X100

2

~ \O

-~ 8
T
%Eﬁ
ﬂ%%wﬁ
ﬂ%%%w
%@ﬂgm
naTTZ
SN OeFE P
m

N ~

/q] 3)

—_—
=3
)

Ny

FALd, BEIAL 5

=1
=

T
il

0

golet Fe FAA} ofw
ohiet, thrg A4

24

ol

€]

o 7N

=

5!
o
N
s

£3419]

[e)
R



26

weight of each distribution channel %)

2 ARb-EAe] WEke sl ARk EdA e S

o < =
e JxS ¥X3

advisors) = Z7|d= i AHihe8-3AEe} AR AZEH A,
!

Aab-5-5- 5]

rol
o
i)
=2
>
4z
N
A
N
>,
2
rob
ol
ao
)
Bl

advisors) & 7/IWE #uiAES £ A=dAwjrt 7}

- 53, BOlALEE A AR FE BHNEFE 2 Soldn

30
ls
e
Y
=

o & E9 2006082 7l F-8AHE(financial advisors)©]

W Eta Qe "= 79%7F A AR AE

<13 114> R B mofxd

£
ot

100%

— I
1
60% - Q0
80
40% 4
’ 75 Legend
3 Banks and insurance
20% - Funds of funds
Independent Financial Advisors (IFA)
I Supermarket
0% . . Il Oirect
1995 2000 2005

AFE: Arzeni et. al.(2008) P.7 Graph7 A1

4) Al 2AH(third-party products) #vie} e A= Fvjxprt SA4G A
U= AFEE AR A AFEEEA7E e HE o]9] oE A=

= wge g



o. 229 A8 Wty 4 27

<38 lI-5> R HE HojxidH A &X &= (third-party

products) Z0f H[Z(2006 4 7|F)

Financial

. 79
Advisors I

Direct/Other | 52

Private Banks 35 Fastest growing

third-party penetration rate
Retail Banks | ] 0

Insurance D a
Companies

0 20 40 60 80 100

Distribution channel

% of retail inflows

A+E: Arzeni et. al.(2008) P.7 Graph7 A1

A
S WA R WA Sn ool e H9EHE A
& | e, Aus s 3 5
), 718 FAR U@ Anz AT Sol A #S

R E RS

o
rr
=t
e
A
N
N
H
>
o
2
>
IS
o
ox
(o]

- BAAEES w6l ws WA oty ge WEE Hag
G A BoeA, Al T4 4 AR S HHste
Fel el oAt kel Ths






o0
A

K

ﬁo
10
o]

aT

I

-0

K0

0{0
m_u_
<]

-

;1|

rn

o

Hr
K

ol

oF
o

ol

-t

K0

|
Bl

-

(o]

K
i
P
o
Kl

ol






5

=

[] 2000 th

gl

] 5

1
hu

5

-
It

o

=

=

ol Al

2 YeEbst

}
A7F 259171

Aui
-y

RN

AAA A

1

pu

Al

=
T

i

o]
pal

— olg)

o
=

=K

2,000,000
1,600,000
1,200,000
800,000
400,000
-400,000
-800,000

(RH A werera)

2009 2010Q1 201002

2008

2005 2006 2007
o3

A

2004

=
T

2003

2002

_ e} 3|
aefuh A A
1,500,000
1,200,000

900,000

600,000

300,000 -

-300,000

-600,000

]

A7 ICI



©
o

=8 kel S AqteEdA L o

/‘\l.

A

=24

32

4

=

gl wet #

pi

@ FAREe] 2 #4849

of %7

1 #lE

-

1] olgthe Mol %

H=

ol FART A5

=
=

A} A}

Hp

»AO

}

o] Ak Al 2

EEgae

A3t 5

Njo

=K

ol

—_

;OL
B

b
5
o
N

o)

- 299 PB, FAANY YolTHLE

=

LR

o= o4

» A

od
)
N
N
el
o
oot
oF
o

= FelA sl

Aol At

ki3

=

=

18)4ke] ApRwe ANl 3E, O

F

AEA A



2. OLAIOF S &18S= AIZ0IMe B3E AHg}

— % 2 f2AY 5 ALLEA AT A 439 w7l
£ AARA] A 1990 te] wal EshE A
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2009 71F) @ FF(34%)S 7HAL ¢
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ZAF iH] 282}
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e HFH OECD WolA % GDP tH] R84 XOP TFE7F 823
e 5Y10%) 2 AZB%)= 7MY vla8AtE bl 5%
Ak vl Fo] 247y 34.2%(2007d) 2 15.0%(2008) T
<E II-1> IMFe| F£2 X[ ANHEE HN2H(%)
1992-2001 A
() 2010 2011 2015
v = 35 26 23 2.6
22 2.1 1.7 15 1.7
SR 0.9 2.8 15 1.7
71el AR = 3.7 42 3.1 32
NE /N 3.8 71 6.4 6.7

% 1 lE ARTAE fRAGd L34 G uns 49 27, A,
@2, 5%, O, $3 AMEZ F Y
A& IMF(2010)

5) IMF(2010) 3=
6) ol3ate] o]l ICI 2 OECD E3o]A] F=x
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CAGR, 2009-2013 (%)

30

25 () ETF3

/" Passive ‘
/" products/ETFs
0| y
/() Passive fixed income
/ ; /

15[/ passive equity e . e
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o JE] FuwIl(multi-boutiques): A HES} PEF & AFEH

F2 $&3E ANE F FEF 2 I3

X
— @A ANEEANNY FRS veR ge wHE BR
(McKinsey&Company(2006))
o 3 Zg|o|ol(scale players): 7R AA &I/} 7Fsd A

o 53} Z#o]of(focused players): *-&A A T AT &

st Eobrt e 3AL

T Zdoloi(stuck in the middle firms): H& =4
H A 2T, A9 T2 A }a AES e
5 3

dolu qtEel lolA AHS 7HAA Zg FA

-

<OE V2> AASBIA Y A HL

o o T

Three “winning” strategles outperform on most dimenslons

Competitive
A - advantage
Scale Multi- Focused “Stuck in the
players boutigques players middle” firms  Average
Revenue /AuM
Bps 24 37 a1 38 @
Cost/AuM —
Bps 16 25 26 31 Cz_ﬁ)
Institutional sales
productivity* 863 743 550 233 CE‘ED
$ Millions
IM productivity*
$ Mﬁllions y 822 622 730 411 576
AuM/product =——
strategy 2,323 1,819 2174 761 @)
$ Millions
Average firm size /2@ @ /},‘0\ 45 @
$ Billions, AuM = : — . =

* Assets per IM and sales professional

Z+&: McKinsey&Company(2006) P.24 Exhibitll <14
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